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BANK EXCHANGES: STOCK SALES.

tht baaft atehaags o. thi n-w forb
flearlnt House an<1 tha aalea stocki on
'he Naw Voil. Sfo.-k Excluints laal week
aad la tha aaais araah ol tbs nracedli.
yaan eampara aa fa
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Lifclevss Movements in Securities

and Money.
Tho nirretit atock market is n Hfele«<

afiair, a ith Its op*>ratlonn made up al-

most entirely of th© transaotions of th--

profesMonal rl^ment. whleh, while ahow-

ing hearlsh t<mdencics ln Ita ta'ik, is un-

willing to tnke a position 0H the short
s1,io cf spoulatlon for anything tnore

than ¦ (iiiiek turn. Ahsenee of activlty
on the part of the r»iiHliaj nnd the ap-
parent unw illingm ss of the larger in
terest.t tO iixrease their linrs naturally
ancoorage day-to-day presraurc from un

Important tradara, arhlk a sagging vol¬
ume of bualnaaa throngboat ihe country
hihI the unccrtainty over the outcoinc of

Bupreme Oourt dodoioaa and peino-
riatic lariff tinkering atld to a supply of
hc. r amrniinitlon that f.ills. however, lo

wound actual lmlders of stocks. There
I3 no indleation ,,f uncasiness in Inveet-
inent circlea and no _ugge_tion in the
charaoter of gossip heard in hlgh elrcles
of the expectation of anythlng nioiv

than healthful llquMatloa, both in iwsi-
nesa nnd stock*. arhlk there Is a pio-
nouneed todicatkm In tha rhawa of t\\e

I aubatantlal bankara and bualnaaai man
of :i hcllcf of comlng expanslon in trada
activities, following the climinatlon of
vnrious micertalntics lhat are now the
chief atunbllni blocka to Indoatrlal
growtb.

it should ba noted, navarthalaaB, thnt
in aplta of tha lacfc of n Mg forward
movement ln trade the actual volume ef
bualnaaa for Imincdiate reqnlrements 1*
Jieavy, n reflrcilon of .whlch Is found ln
railroad iroaa eainlnga and ln payments
thiougli elearing houses throughout the
country. f'rop prospects are promliiner,
foreign trade. contlnuaa to run in our

favor and money Is nccumulatlng nt Rll
ftnancial centree. Plathorlo eoodltlona
ln the money market, of course, aic a

stgn of dull bualniaw. hut Ihey fnre-
ahadoa a hanking situaMoii that will he
aWfl to m»>et the large flnaticial requlre-
ments lncldent to tha uphuikling of our

Indoatrlea when the tinio for such fl
movement arrlvea. The rerHpts of ,-ur

rency nt thia potnt last week from the
Interlor a tc beavler than in any pr»-
cer.ing week this year slnce th© first
wea>K ln Kehruary. .ind heavlcr than
e\er r^-'orded for a correepondlng pertod
in modern tlmee, ninoimtlng to more

tlian .«17.l»0a».<"NaO wlth a net faln Of al
r-o.-r $10,000,000 Eaas In monsy falla
however, to attract an active <J»mand
for aaourltfaa, tha baal Inquiry Rl tha
[tnomeni belng foi Bhort-tann nota»s and,
Mat-- and munlclpal bonda for tho ae
eounl of large Inatitutlona. London dlF
count* also arr lower, arhlle Tiank of

| 11 oondltiona an stronger than
r, portl 'I H S «ek Pgo

ii,,. MiMotni Paeiflc. .ifnn monopollzed
Wall Btreel Intereal i;<si week, i>ut the
,.., ,,, ¦., .. berom* hiatoi ti,;, 1 i- nol
w..ri 1. ._ :,i Ii ngth al preaeni
The William streei bankers retlred from

1 ,;.ih]1,.;,,, bei .Hiv.-.. ihey dldnolhe-,
promi -¦¦¦ had been k* pt, and 11

,. !.. -,r 11 a hi Iher or nol
.¦.-. Plne Klreet, vv iii be

rina ii" ompatiy up lo Ihi
lanriard raf ,.1 >i n railroad reqt li'

.,. \ its prcs» 111 ni i' <¦ ,1" *.'" N
looks attractive for ;i loni pull on tha
.ivKumptton lhal ihe Cknilds Intend tn

Biv, M, bankers .'""i 01 erating men a

and "i thje managemenl of tha
propcrt. i'liiled Btatei Bteel pommon

- around a price thal
t .11 11 ttiirol j i-'l.l of inora»

..-,- ent, In Bplte of the efforta
r tradi ro lo force n decline, muck-

raklng attack* upon the United Btatea
t.-i 1 Jorpnratlon nnd an .<. lual reduc-

., the volum, of ordera for Bte«rl
, rodu<' The Btate of the Bteel trade,
however, la nol bb bad a<- reporta from
I'ittshurg Indlcate, for notwltliatandlng

,1 thal ihe mllla are nol runnini
:,i full caparltj new bualneaB la at the

rate of from 80,000 to ,",."> inm tona a day.
wlth ahlpmenta at about the rate of
:>...,mi toi s .. da: thtao n lallvely heavy

tions belng In the face of aboul
:.;:,.- ., i> ever n ported from

the rallroada.
Th" preaeni capacity of Ihe Bteel eor-

poration la double thal recorded al tha
llme of its organlxatlon, aad the actual
burlneaa now handled by the concern is

well above lhal <>f ¦. few yeara ag". In¬
dependenl companlea ais<> have Increased
thi ii- capacity. nnd the United Btatea
Bteel Oorporation. which Btarted oul wlth
;.:.,ut <r<» per cent of the country'a bqsi-
r. m in Bteel, now has B6 per cent, at
ahleh Bgure, accordlng to Judge Qary,
th. company wlahea t,, keep its produc-
llon. Repreaentative Btanley, ,,f Ken«

v ho haa made up his mlnd that
orp ,..- tion i* an octopua and li

(iriving th<- Independcnta out of bualneaa,
ould better read carefully the remaMtfl
.. by Judge Qary al the atockholdera'

,; :;, -1 Monda: Pittaburg '^ aend-
Ing oul reporta >.r wholeaale cuttlng of
..,,,1 ;,,,,., i, bul local quotatlona d" not

,, t 1 i,. ad i'-< a reo Ived rom the
Bmoky <'itv- lt '¦ understood that Pltta-

¦horl >,i Bteel com.n.

ia,, now 11 iii<-n- i= a i->ic ahort
i.. 1, thal Is maklng frantk (

,.. ,, -. 0U| uccesa, t,, carn tba price
,., 11 imih tn b luat.riaiiv lower level.
...h. technlcal poaition of the general
narkel I strong.

>wIh;t t.- Ihe atr ngth "f nui foreign]
nnditlona our lafgi redil hai-

abn ad and Um preaeni poaition of
ih< money market, than la Httle iwrob-
..i,ji,i...... itsl Im .1 .> emi nl ln ster-
linu exchange rates agmlnst New "»-" k

,, ,¦ :, 1. n| tli ie 1.ane, d< Bplte tbe rad

il ,., _i 1 ountr la London ara hlgh* r than
itiom for money la re. Advancaa ln

,,,,,,: nd rab 1 an n ported al tlmee, bui
11,,.v ,),, nol hold, apeculatlon belng lha

influence al the moment.
m i;,r .< dav to lay lluotuatlona ara

Kxporta of otton and wheal
,, ung off from thi reconl large

lotala, bul the general outward move¬

ment of iii>t, handise oontlnuca well In
(.zceaa of Importa. Our paopla are

cconomlxtop and Importera are auffer¬
lng. Ixaui brokera hav, nothlni t.. <i"

-.ul. 'Ihey are makiiig no money
,., Hm aai <¦ thi claai aa Iba

brokera They maj aa well cheer
i,.,.v.-\er. for tha accuraulatlon of

mii^t al no raanote i" rlod be re-

,i,. t, ,1 in both trada and atock market
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$19,000,000
SEABOARD AIR LINE RAILWAY

FOUR PER CENT. REFUNDING MORTGAGE GOLD BONDS
DUE OCTOBER I, 1959.

Interr«t pgrablc April 1 and October1
Authr.ri/eri J.<iie $i:5.00n/KXI

Coupon regi«tered bondf ititerrhangeab'e. in denominat.ons of $1,000

_. a . -.., o.r.iect to redrniption at 105 and interest on f*l daya1 notice
Fntire is<ue oul tanding ^but not any part) -.ubject to rcnn n

The New York Trust Company. Trustee

, .¦ i k-.wlc r^frrenre ii made to tlie rnorfgape and tn tbe Mte.
For full information as to this issue oFhonds, refwence w nj*aa j ^
Mr. N. 5. Mcldriiin. President of th.. Sciboard Air l.me Kan«->, i |from

plication
From tliis letter it apprar«:

-.I'.-
-tc'ckof.lieOldnomiii:-,. Sle,ms!i-p(ompa,.yfhosr

The gros, earninga of the %£^A£giifll& ton1 to *2l SSstt in 910, with a,- increaae ofoSSteafn Packet Company, increaaed trom $10,929,051 «t iwi «» ?- ***** >.i

abonl 387 milcs of railway.
For the twelve montha endi.ig Deeember 31, 1910, thf Company reports

$218233.117
____, -_______¦__ f---n _11 eniirrfe. .'. ."¦'".8/Groas Income from all sources

Operating Expenses, Taxes and Miacellaneous deductions . 15.494,837.17

Net Income applicable to fixed charges ,¦-..
¦¦. ¦¦.-¦¦* nuh}ic Muioment

*6,328,5567*
Interest on divisional bonds. first mortgage bonds in hands of public. equipment

obligations, etc. "_\
._

Applicable to Interest on Refunding Bonds . .. . ¦?...- t_d___ll'i__i"ii *3.774'259¦,7
These $19,000,000 Refunding Bonds are issued mamly to retire WW'. j.! fl

Collat-ral Trust Bonds maturing May 1. 1911. the mterest on which for the

T^l^ZelesVM? EJundin, %^'° ~a&t'p^ '&*£S27.450 per annum. and the above amount ($3,774,259) available to pay thia in¬

terest is. therefore, nearly five times the rmount reqmred._
Balance after Fixed Charges. $3,041,709.87

Interest on Adjus'tment Mortgage (Income) Bonds .._. '-248,975.00

Surplus. $1,792,734.87

Subscriptioiis will bo receivod fop Ihe above bonda at 83& and interest.
Tlie Subscription List will close on Mondiij, April 24, 1911.

\ firsl paymenl of 150 ... New Vork fund. per $1,000 bond «ubscribed for must arcompany all
inbacriptiona Tl.e balance of tlie amount due on bonda allotted npon subscription arlll he payabfe on

April 28 1911. ,

Definitive bonda will be delivered upon allotmeut. lf no allotmenrbe made the ftrst payment will
I.e returned, aml if only a pr.rtion of the amount. BUbscribed for be allotted the balance of the first payment
will be appfied toward the amount due on Apr.l 28, 1911. No interest will be allowed ^tneh ftrstpif.
mem. Failnre to pay the balance o.. April 28 when due will reuder the firat payment baMe to forfeiture.

The righl ia reserveH to re.iert any appliratK-n aml to awarrl a smaller amount than applied for.

Snbscriptions will also be received:
in London. Messrs, ROBERT FLEMING & CO. m*tammaaaaa.aaa BDOTuroc
in Amsterdam. Messrs. ADOLPH BOISSEVAIN & CO. AND BOISSEVAIN BROTHERS
in Baltimore, Messrs. MIDDENDORF. WILLIAMS & CO.
iu Philadelphia. Messrs. HENRY & WEST.
in Boston. OLD COLONY TRUST COMPANY.
in Chicago. FIRST TRUST _> SAVINGS BANK.

Application will br nia<le in due eourte to list the above bonds on the New York. Baltimore. Lon-
dnn ."ind Kinsterdam Stock Rxchanges.

BLAIR & CO.,
24 BROAD STREET.

LADENBURG, THALMANN & CO.
Nev Vork, Vpril JOth, 1911. J1; BROAD STREET.

To the Holders of
SEABOARD AIR LINE RAILWAY REFUNDING COLLATERAL TRUST

FIVE PER CENT. GOLD BONDS, DUE MAY 1, 1911,
AND

SEABOARD AIR LINE RAILWAY MORTGAGE AND COLLATERAL
TRUST FIVE PER CENT. THREE-YEAR GOLD BONDS

(EXTENDED), DUE MAY 1, 1911.
Wr will iccept these maturing bonds at par and accrucd interest to maturity. in payment

of subsenptions to the Refunding Bonds at 831:. and interest.
This at rangement is subject lo termination without notice.

BLAIR & CO.
LADENBURG, THALMANN & CO.

WEEKLY TABLE OF BONDS.
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I.hmi do ii'.".". B71 874 s7>- %
:'¦", i_, Gai ln 5a. 102% 1024 1024 4

MO00 I. s .. M s 4* 1828 084 98 1«4,
WaOOO do 1931. 834 92% 11.1 4
t.1 ¦.<><h. do ¦.'. sa 88%ta 1

:;«.' I>>li %al Te:ni ta. 114'. 1144 114% 4
4000 I. Av a P ¥ !?. 9.<4 904 86%
IOOO l.ing Ui J'.et 4« 0»>4 Hfl-. 0*4 - %
a,, i..:i t S Oen 8a. 1154 114'. 114% 24
.2.lo I'nlf lf 88% 08% 06%
..«., doAi K .<. c 4- S».;»» BS BS
1000 do Had _. M 1- 884 '.*v4 86% 4

10000 Uan i.'on 4a.... 08V, 86*1 '.t«4 .
a.. ~. do T IV 07', 80% 07
I- Mai Ina 4.s.. 66% .'..'.._ 66%
57. M r Ry <;,.>, Ba. 74 7.".'. 7.1% 1%
35000 do ,'tfi 71 7;t 7.1'. 1
150(41 M- enl i*on 4* IOO 18% i"» 4
5000 Iflch ,' .'.1 1687 111 lli ill 1+ %1000 Mi, i. 81 Ti .1- '.k> 9-.» <.,<» %
8000 M.v-r!. Isl ',n .',- 106 105% I".-.'.. 4

.lo Rel l<. ti,l titi BS
2000 \i-ia>-mi tCon4e !.*> ...?» M '-
ta. m, iv ,v T i" 4- 87% :»;... 864 s
1000 do 2'i. S4'« 64 M ',
t^M'O do Itof 4ai 7ll'» 7S4 78V, |i,
loon do s r 4'.» ^,; 881 h«4 4
','»., \i K K T <>r T .'.« l,'4', l"4>. i"4-, ',

440000 Mn Pae Convl .',« '.,;;, :>]¦¦¦¦ 034 4
.j-ki.,.. ,1,, 4*. ;s 771 ;;is ,.j
.. Kl do UI ..ii 6a I"'.*', l< 194 l'".';. 4
1."".ol ."'» I"l 100% IOI '«
7' 10 do Tl nr" ta l"l IOI 101 \
1000 M 1 " Nea ta 190 120 120 4
*>"."> do Moal DI 3a 11" ll" 110
n»ai Mni Pul ,;.i« 5a 100% lflo% i.«'\ 148000 N .' a t I. ¦- 7- !".;¦, li 6 106
5000 do Ih- Con 5a 109% i"''7. I'H'4 48000 Nh-. Rloe 1- 784 ts-, ;*a, .,
wiai Mti;..r MUtc'on 4a mv, HI4 M'4

!.".,... N lt\a ,.f M 44a. 83 , 024 l,2'4 I
-I'hmi do t,*" 4a. 864 864 srti48000 \ > Alr I. ti. 1..-.", 1024 108U U
8800 N V «' <;. ."¦ - ss,4 s>, RH41000 >to Roa- >«i 87 s7 4
lli.lo Deb WV. 83V 934 93U '»
21000 do 1. B <.. 8' - ::>'. -,:> 79480 " do R«8 184 7s\ 7««4 ',16000 N V .v. sr |, 4s IOO 88% 89% 4
.Vi^hi do Deb 4s 8O4 >tiv, 1, i» ,.

|.a-ai \v OAELIU.P :.-. 104 I03S t":iV
lOooo .1,, t-, 864 s7 ., w*4_
52000 \> NII..II lifi. »;- i;:-., |jj«i. ina
aww .lo i'.-i. io:.Q im m

'
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The Niagara Falls Power b.
tVU DEBEVTT RES.

tAXADIAN COLI-ATERA., SF.RIES 9.
ar.d

8% DEBEXTTRL*,
CAXADIAN COf.!_-TTTRAL, S_MI|4i

CALL FOR PATMENT AND REDEBTtt**
AT NOVEMBER \ "ai¬

ll Broad Stre-t, New TorK, Bf.
Aprll :.i«i

Te the Holdera of
0 '- Debenturea Issued bv The Magtre BB

Power Comp-na.
( AXADfAX r01.I-4rF.KAL. «_JU_I B
CANAWAX _ajf__ATBBAL, >KR1_8 L

P>ase Take. Notioe:
Tliat pureuant to the provlilani iad nW

vatlona of the debenturea above- n»_.e4 _*

of the re-peettve trust mden'urei her*__f*
referred to herehy The Nfagara Fal'-f
Compeny CALI41 Fon REDEMPTKBI OP
PATMBXT on Novcmber '., 1011. all - *

outstatirtlr.s rt^ Debenturea. <~arla-_8 *

Iflteral, of Series B. lasr.ed under end
by two certaln truat Indenturea exe.ut4.ea
dellvered bv the undcraigned to Morteo tm

t'ompany. aa Trustoe, datad July l. lB..*
Novetnber 17, 1904. reapectlve!). and 8.Bj
nf the outatandln. 8r^ pebenc-jrea. CtaaR*
Collaleral, of Serlea C. Iseued under att*
rured b' qeitatn trust in.Ienture «x*e#"
and dellvered by the ur.deralglied teJ
Btaadard Truat rompany of New Tork, 4flB
Nuvcrtibef I, 1900.
Oa the aald flrat day of Xovember. 18-*

tlie ofhc- -f Bankora' Truat Company. f
Mrcet. New Vurk. herehy d'slgnated **<*

ageney of the underalgned !.. tha City B*PJ
York. X V. f.*r auch purpose. the un-_8ta»
will r-deem all of suH: .i-heiUures .** ."

pay th* prlnolpal amount tr. *of M f**
? -t!i«*t 4\lth all Inteteat ac-ru»d thereeaB
tliat date nnd unpatd. .

Iu a<voriian,:_ with the prov'slcnt of *4*

trust indenturea. aeverall) .''d rfi*****~j
Lall BBier st ou any auch .lahar.tuioi """vj,
on Nov-rnher 1. 1011. and tha u«'l«l»'f*" B.
depoait nlth t!i» nuat-o of tli. r-«fl*a4BflB
.1*ntiir<*a aeeurlng the aa*na, tn t"-a t*r*7\t,
eaeh auch debenture Ihcn remalntf. mT

aHiiteil. dealgnaled b'. II **'.*
^

lot taaaay ecu.il to the ..rincip.-.t ,h'r**t|,
set ber vltli all inter<*it tliereou accrafllB
flrst da*. of Novcinbei 1911, an 1 leniil*1**
|..i','1. aad aaeh dejKialt ahall be full a-

of surh ui,pr, a.'tited debentui" *n<' *'J_a*
-aaaa Balaaclng thereto. aa ber**-een '"V^i
alarnel .in.i the irape.-tne i.-'idere ef

debeataraa
ii> order of .' n-.i.i -*r ni *"*,r*w___.

THI NIAOACA i-'xm.s I'. '..*< *¦'". '_*]-¦
itv i:i'U \kh \ \\ ii _¦-:.-. ^^Hf

. ai r_
I7« «ni \ *, >\ \\ Ref i- .

i::*aa. **, \ I.-! 4 - .-'¦»'. '¦'.'» Zl
.,:¦.. v W .',.. la l>H .

"» ,*J 1
..Mi2*MMi ,(,, I'onvt 4- !". . '_.
17««N. d.l I'iv 4. l'-> ¦'. ?

.hhii du Msl Ofl IH __*_
|ki«m dn 1' «" A < I

r*%f
184

SOME of the most up-to-date officcs
in this city were furnished compiete

by the John Wanamaker Store.
I

Kven were there no other ad-
vantages, business men aie

glad to have such an insti-
tution on the othei end ot
an ofhee ftirniturc deal.

Oftke Equipment Bureau. Seventh Gallery. New Building-

JOHN WANAMAKER
Astor Place Broadway

Subway Station at Oth Stre«t


